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"Land finance", as a financial phenomenon with Chinese character, has been 
widely concerned by the community. The negative impact of Land Finance on Real 
economy cannot be ignored. The Chinese Real Economy is facing a serious situation 
that Real Economy is cold while Fictitious Economy is hot. What is worse, a lot of 
capital has been detached from Real Economy. One of the reasons that causing capital 
flight is Land Finance. The local government relies on the Land Finance to get 
adequate financial capital and the prices of houses have been push up by the Land 
Finance. Real estate absorbs huge capital because of its prosperity while Real 
Economy lost huge capital because of its recession. The more recession of Real 
Economy, the less tax revenue that government can get from factories. Then, a vicious 
cycle is forming that local government rely on Land Finance deeply and Real 
Economy falls into stagnation.  
According to the above analysis, the study acts four parts as follow: 
Part 1: Basic introduction on the meaning, causes, classification and size of Land 
Finance. The Land Finance usually means that local government obtain income from 
selling rights of using land, and it is mainly presented by land-transferring fees. In 
recent years, the scale of Chinese Land Finance is expanding quickly. 
Part 2: Basic introduction on the meaning, importance and developing situation 
of Real Economy. The Real Economy has a great importance for the national 
economy. But we can know from statistics (like PPI, PMI and business climate index) 
that Chinese Real Economy has fallen into stagnation and recession. 
Part 3: Analysis the relationship between Land Finance and Real Economy. The 
results showed that the existence of the negative impact of Land Finance on Real 
Economy through using data of 31 Chinese provinces in 2003-2011. 
Part 4: Political advice from above study. From the view of Land Finance, 
government should open resource to get more financial capital and reform the 
performance evaluation system. in order to break the vicious cycle that the more rely 
on Land Finance, the more recession of Real Economy, Real Economy should 
develop and grow healthy and local government should increase other financial 
revenue.  
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政府土地出让金收入决算为 3.1 万亿元，2012 年该数字略微略降低为 2.7 万亿元，
短暂跌幅后，2013 年的土地出让金金额为 3.9073 万元，占当年财政预算数的







表 1 2014 年土地及房地产相关税种金额及其增长率 
税种 数额 同比增长率 
契税 3986亿元 3.7% 
土地增值税 3914亿元 18.8% 
耕地占用税 2059亿元 13.8% 


























财政部数据显示，2014 年我国一般公共财政收入仅为 140350 亿元，增加值
为 1140350 亿元，增速跌落两位数，仅为 8.6%，远低于 2012 年的 12.9%和 2013












































人指数在 12 月低至 50.1%，此数值为 2014 年年内最低，表明制造业所面临的严
重产能过剩。同时固定资产总值增长速度趋缓，2014 年全年全社会的固定资产
投资为 512761 亿元，比上年增长 15.3%，创下了自 2001 年以来最慢增速的记录。
克强指数，以耗电量、铁路货运量以及银行贷款发放量作为反映经济情况的三大
指标。指标之一的用电量，反映了工厂的开工率以及工业生产的活跃度，该指数
2014 年仅增长了 3.8%，相比于 2013 年巨幅下降了 3.7 个百分点，创下自 2003
年以来的最低值记录，也远远低于中国电力企业联合会在年初所估计的增速目标
（6.5%-7.5%）。另一个指标，铁路货运量的数据也不容乐观，2014 年全年累计完
成铁路货运量 38.1 亿吨，同比下降 3.9%，发生了令人震惊的连续 12 个月跌幅的
景象，铁路运输周转量为 27530.2 亿吨公里，同比下降 5.6%。同时，更令人担忧
的是，大量的信贷资金并未过多流入实体经济中，2014 年 12 月规模以上工业企
业利润为 8507.3 亿元，同比下降 8%，这是从 8 月份以来连续第五个月的下滑，
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